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the following pages we have aimed at compiling tables which will show summary figures for as many nations oj 


world as possible, and have 


endeavoured to combine brevity with comprehensiveness. 


The greater number 


the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 


istical records. We propose in these columns to 
informed opinion, and to leave the 


give our own appreciation of the trade position, fortified by 
figures to be interpreted by our readers each in his own way. 


* ** League of Nations Monthly Bulletin of Statistics,"' 1s 6d. Constable. 


HE STATE OF TRADE 


Once again the past month has witnessed a slight 
provement in industrial conditions at home, but this 
e it is possible to add that the signs of revival are of a 
ther more definite character. In the first place, the 
ovember foreign trade returns have maintained the 
arked improvement recorded in the preceding month. 
ompared with September, the October figures were so 
pod as to suggest a possible set-back in November. 
his suggestion has been 
oved wrong, and unless 
e December returns prove 
nexpectedly disappointing, 
e last quarter of the year 
ill have witnessed a de- 
nite increase in the 
olume of our foreign 
rade. It is true that last 
lovember’s exports com- 
re badly with those of 
fovember, 1927, but last 
tar’s November exports 
hieved an easy record for 
il months of that year. 
The next sign of revival 
found in the definite im- 
rovement in tone in 
veral of our most impor- 
ant industries. To some 
tent the prevailing cheer- 
ulness may be of a 
easonal character, due to 
e usual feelings of opti- 
ism at the opening of a 
w year. Still, this time 
mere seems to be a real 
asis for the better tone. 
0 take the industries one 
One, the coal trade 
ms to have reduced 
tput to the point where 
F equals the present level 
home and foreign de- 
and. Prices consequently 
firm, and coal is on the 
€ now moving more freely into consumers’ hands 
tead of accumulating at pit-heads. The iron and 
eel industry is slowly but surely gaining ground. Stocks 
ematite pig-iron on the North-East coast are run- 
low, two new furnaces are to be blown in next 
onth, and fresh orders for finished steel rails and plates 
coming from the railway companies and the ship- 
ts. Shipbuilding in its turn is definitely more active, 
i during the past month the improvement has even 
ad to the Tyne. This is helping the steel trade on 
One hand, and marine engineering on the other. 
engineering group of industries is feeling more 
Petul, agricultural machinery remaining the sole excep- 
In the textile trades, home demand has undoubtedly 
n affected by the sad circumstance of the King’s long 
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other accounts. 


AT HOME AND ABROAD. 


and severe illness, and the san.e applies to many of 
the smaller luxury trades. Still, the Lancashire cotton 
industry has definitely improved its position during the 
past few months. A barely adequate American cotton 
crop has served to stabilise prices, and so to bring out 
new orders. All the foreign markets have this month 
been better, the most encouraging development being the 
improvement in advices from China. The wool industry 
has during the last 
week or two lost a little 
ground, owing to a tempo- 
rary unsettlement of raw 
material prices; but even 
allowing for this the situa- 
tion is better than in the 
early autumn. Finally the 
improvement in the Belfast 
linen trades anticipated a 
month ago has now taken 
place. 

Unemploy ment in 
November was _ slightly 
worse than in the preceding 
month, but this is partly 
due to seasonal causes. An- 
other factor which is _be- 
coming of greater import- 
ance is that of the ‘‘ labour 
economies ’’ resulting from 
the progress of rationalisa- 
tion. Here it is necessary 
to take the long view. Just 
as a century ago the 
introduction of machinery 
involved the temporary dis- 
placement of labour, so is 
rationalisation to-day hav- 
ing the same effect. In the 
long run, rationalisation, if 
successful, will, like the in- 
troduction of machinery, 
mean a greater and not a 
less demand for labour. The 
important point that must 
be faced to-day is that rationalisation will involve a tran- 
sition period during which the volume of employment 
mr be diminished. ; 

omparing this month with last, improvements in em- 
ployment were recorded in the textile and allied in- 
dustries, in the motor trade, and in shipbuilding and the 
coke-oven and by-products and glass bottle industries. 
Building and allied trades underwent what is probably 
a seasonal set-back, while declines in employment were 
recorded in pig-iron and tinplate manufacture, in general 
engineering, tanning, clothing, fishing and in river, 
dock and harbour services. Some of these last movements 
do not agree with the general improvement in tone re- 
ported in the industries concerned, and so there is reason 
to hope that the set-back may be only temporary. 
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The monetary position remains stable, and there is no 
doubt, looking back over the past eight months, that the 
Bank of England has performed a notable service for the 
nation in maintaining stability during a period of wide 
gold movements. In the long run, this will be of 
far greater service to industry than a temporary extension 
of credit which would inevitably have been succeeded by 
a period of drastic restriction. Despite the repercussions 
caused by the amalgamation of the note issue, and the 
steady trickle of gold to Germany, the maintenance of a 
44 per cent. Bank rate now seems assured. : 

Abroad, Empire news is encouraging. Industrial con- 
ditions in the United States are mixed, as a slight 
seasonal decline in many industries is offset by expansions 
elsewhere. The main event on the Continent has been 
the termination of the lock-out in the German steel trade, 
and its effect upon the industry in France and Belgium. 
Variable reports have been received from South America. 
In the Far East, Chinese news is on the whole better, 
but little change is apparent in Japan. 


HOME INDUSTRIES. 


Iron and Steel.—A further improvement was recorded during 
the past few weeks. On the North-East coast it is thought 
likely that two fresh furnaces will be blown in early in the 
New Year. This view is supported by the fact that stocks 
of hematite pig-iron are very low. rders for semi-manu- 
factured steel are fairly good, while makers of steel rails on 
the North-East coast have lately benefited from large orders 
given out by the London Midland and Scottish Railway Com- 
pany. Business is likely to be quiet during the next week or 
two owing to the holidays and stocktaking, but the outlook 
in the industry generally seems hopeful for the New Year. 


Coal.—The industry seems now to have reached equilibrium 
between current output and demand, and the tone consequently 
is good. Export coalfields have been more active lately owing 
to the better supply of tonnage, while home demand for in- 
dustrial fuel is also at last a little better. The house coal trade 
has lately improved. 

Engineering.—Except in the agricultural 
tion, manufacturers are now feeling more hopeful. 
Locomotive builders in particular remain active, and there is 
no doubt now that in this industry Britain has regained her 
former world pre-eminence. The shipbuilding ene has 
this autumn undergone a slight but welcome improvement, 
which during the last few weeks has spread from the Clyde 
to the Tyne. Marine engineering firms are consequently more 
active. Makers of textile machinery are fairly busy. 
Electrical Industry.—The following index of production in the 
electrical industry is copyright by the Economic and Statistical 
Department of the British Electrical and Allied Manufacturers’ 
Association. An explanation of the manner in which it has 
been computed will be found on page 888 of the Economist 
of November 28, 1925. 
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Home. E Total. 1927, Home. 4 
BERG ccccccccvectes 58 .. 1 - 73 | March .......... 89 S to 
August .......... 61 .. 119 .. 76 | April.........0. 90 .. 181 112 
September ...... 61 121 .. 76 F esceepcoccce 88 .. 200 116 
October....... .. 125 .. 81 | Jume cecceseeee 94 .. 234 .. 198 
November ...... 68 124 .. 81 | July .......00s. 93 .. 231 .. 1% 
December ...... 7% .. 17 .. 8 | August ........ 90 .. 236 .. 196 
1926. September ...... 87 .. 230 .. 122 
January ........ 6 110 .. 84 | October ........ 81 .. 208 .. 112 
February ........ S 4 oe = mee evesse 60 .. 192 .. 107 
SEED oonndverve as . ia or er om oe 69 .. 160 .. #8 

May Seeeeeeeeere oe ee anuary eeeeeeee o ae 
SER cccccccovecs 82 .. 110 .. February ...... S ° ia ee s 
[al ‘ndopestesece 8 .. 79 .. 80 | March.......... 7i .. 41... 88 
August .......... aS es foes penbepeepnes 70 .. 192 .. 84 
ener senses co 6 os. D cssetddscte 68 .. 108 .. 7 
peesvevcce 89 .. 8 .. 88 | June............ 68 .. 165 .. 7 
November ...... - 103 .. SB | July..........0 1. © .. % 
December ...... 8 .. 143 .. 106 | August.......... 74 86 .. 78 
1927. September ...... 81 102 .. 88 
January .....0.. 9 .. 152 .. 108 | October ........ 107 91 
February........ 92 159 .. 108 | November ...... 85 15 .. 33 


Although export orders are not quite so good this month, there 
are signs of an approaching revival in demand from the 
Continent. Home trade is good, excellent orders having been 
received during the first half of December. These are partly 
due to an acceleration of the orders due over a long period 
in connection with the national electricity scheme, but there 
has lately been a fair demand from such industries as the 
chemical, paper, artificial silk trades, and even from builders 
of motor ships. The household fittings and wireless sections 
of the industry are experiencing their usual seasonal activity. 
Motor Industry.—Commercial goods and passenger vehicles 
are active at home and exports also are maintained. In the 
private-car section, home demand is brisk, and exports have 
reached the highest level since March, 1927. In the cycle 
section the home market is active and exports continue to be 


very large. Employment in all centres shows a marked 
improvement, 


198, 


Cotton.—Our Manchester correspondent writes :—_R, 
prices have been fairly steady with a tendency to iene 
the basis of the December bureau report, the Amer om 
will be about 14,400,000 bales. Consumption jis estimat rp 
around 15,000,000 bales, so that the carry-over of 5 ee at 
will probably be depleted to the extent of about 600 a 
The Egyptian crop is expected to total 7,500 a bales. 
Manufacturers have improved their position. “An tien 
turnover for India has been done, and during the a 
weeks freer buying for China has taken place. There h ; ‘sn 
a fair amount of activity for the Near East, the Cont ~ 
South America and the Colonies. The improvement ae 
American yarn section has been maintained and iit a 
lately been selling more than their weekly output a. 
estimated that fully 80 per cent. of the spindles in this coos : 
are working. A number of Egyptian spinners have ea o 
larger business than a month ago. ‘ 
Woollens and Worsteds.—Raw material prices have late) 
been a little less stable, and home demand for tops oo 
consequently fallen away. A fair business is Passing in 
noils, Spinners are still complaining of the difficult 
of reconciling current prices with production costs, There 
is a fair home demand for piece-goods, but though the woollen 
trade generally is a little more assured than earlier in the 
autumn, it is at the moment experiencing a slight reaction 
after the improvement of last month. 

Linen.—Irish flax has advanced by 416 per ton since the 
season opened, and supplies on offer are quickly bought up 
Foreign flaxes are still too high to induce buying: Yarns have 
been in very active demand, and prices show a moderate ad. 
vance. Stocks are much under average, and spinners’ order 
books are well filled. Demand for linen is improving, 
especially for cambrics. Damasks, too, are better. The year 
closes with a decidedly better outlook. ‘ 
Artificial Silk.—The cut in acetate yarn prices had a dulling 
eftect for several weeks until prices of viscose yarns were als 
reduced. Since then demand for both yarns and fabrics has 
expanded on both home and foreign account. There is still a 
surplus of inferior grade yarns. 

Boots and Shoes.—Boot and shoe manufacturers are at last 
receiving more orders. The improvement is due to the a 
proach of Christmas and to the bad weather during the ear} 
days of December. Export trade remains steady. 
Pottery.—Manufacturers of both earthenware and china have 
lately been busy, partly on orders in connection with tk 
Christmas trade. 

Chemical Industry.—Prices have remained fairly steady, e- 
cept that pitch is again weaker on a very quiet demani. 
Overseas trade figures again make attractive reading, with 
November exports some £15,000 in advance of 1927, and 
some £660,000 in advance of 1926. The chief contributions to 
this increase are exports of ammonium sulphate, sulphunc 
acid and copper sulphate. Dyes and dyestuffs were imported 
in conalderabty increased quantities, and so were paints, colours 
and materials. 

Building Trades.—With the advent of winter, employment has 
undergone a further decline, especially among painters and 
decorators. Bad weather has been responsible for a consider- 
able amount cf lost time. Unemployment is worst in Northen 
England, Wales and Northern Ireland. 

Agriculture —Ploughing was retarded in some districts by the 
wet state of the land, but no serious arrears of cultivation 
were reported. Early-sown corn has germinated evenly and 
well. Very little disease has been reported in the pots 
crop. The total production of potatoes is estimated at 
3,513,000 tons, of mangolds at 5,756,000 tons, and of turnip: 
and swedes at 9,954,000 tons. Quality is good. Sugar 
beet roots were of fair to good quality, with very fair sugar 
content. Cattle have made normal progress, with milk vields 
about up to average. Supplies of winter keep appear sufitcie . 
Shipping Freights.—Chartering remains moderately activ’ 
with rates on approximately the same level as a month a§°. 
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London Retail Trade,—Christmas business generally is now 
on the upward trend. Fashion and one or two luxury de- 


partments have suffered from the intense anxiety felt about 


the King’s illness. 


UNITED STATES OF AMERICA. 
The following indices of American economic conditions have 


been forward 


to us by Moody’s Investors’ Service, of New 


York and London, and may serve as an indication of the main 
features in the business situation as it existed last month :— 


AMERICAN TRADE STATISTICS—NOVEMBER, 1928. 


Compared with 

Oct. Nov. Nov.,’27. 

EMPLOYMENT}-(June, 1914=100) 1109 .. 110:0°%.. + 13 

PRODUCTION— 

Bituminous coal (Thous. tons).... 50,360 .. 45,762 .. + 7,837 

Pig-iron po ” eoce 3,373 ee 3,302 ee + 219 

Steel ” a9 } cece 4,648 ee 4,259 ee + 655 
Unfilled orders, U.S. 

teel Corporation (Thous. tons).. 3,751 .. 3,673 .. + 1,157 

Building permits (Thous. $) ...... 246,862 .. 210,000.. — 66,487 


FOREIGN TRADE— 
Imports (Thous, $ Ceoeececccccoce 


357,000... 355,404 .. 


+ 14,890 


Exports ( ” Mp eececcccccccece 555,000 ee 544,022 ee + 83,784 
TRANSPORT— 
Freight car loadings (Thous. cars) 4,819 .. 4,206 .. + 274 
COMMODITY PRICES— 
Bureau of Labour (1913 = 100) ee 1401 ee ee eo eo 
=. 
20 industrial s 
quotations}.. 25712 .. 295°62 .. + 97°41 
Lowest quotations}... 237°75 .. 25417 .. + 72°52 
Thous. shares sold during month 
—(New York). ° 99,077 ee 115,434 ee + 64,078 
New securities issued (Thous. $) 782,615 .. 874,682 .. +150,413 


BANK CLEARINGS— 
New York (Million $) ....+e.. 
Other cities ( ” 9) eeccecce 
RETAIL BUSINESS— 
Total sales, mail order houses 


(Thous. $) 


35,182 ee 
21,750 .. 


63,587 ee 


35,716 .. + 7,631 
20,244 .. + 746 


61,628 .. + 10,398 


* Preliminary estimates made by Messrs Moody, subject to revision. 
t Based on reports of U.8. Labour Bureau an 
States of New York, Wisconsin, and Pennsylvania. { Average 


of actual prices. 


of Bureaux of the 


) While industry ig general showed a slight seasonable de- 
| cline last month, the textile trades underwent a further im- 

) provement, and automobile production was unusually goo 
Car loadings were well above last year’s level, while railroad 
earnings show large gains. The steel industry is operating 
$ at about 83 per cent. of capacity. 


BRITISH EMPIRE. 

» In Canada farming operations are being assisted generally 

7 by mild weather, but are hampered in some parts by heavy 
rains. Business conditions, except in the newsprint industry, 

- remain satisfactory, and the outlook for Christmas trade in 

. particular was thought encouraging. ; 

4 In Australia, although unemployment remains severe, trade 

to generally is improving. The wheat yield is eee to be 

at about 30,000,000 bushels above last season, while wool pro- 


- divisions of the other States. 


In India rainfall 


has 


and the weather favourable to crops. 


1S. are doing well, except 


dl and the flooded districts of Madras. 


duction seems likely to achieve record dimensions. 
pastoral conditions are reported from Victoria and the coastal 
Many of the lesser industries 
4s have been moderately busy on Christmas trade. E 
The year in New Zealand has been good from the production 
point of view, and exports for the first eleven months of 1928 
show an increase of nearly 49,000,000 on the previous year. 
in November 


been seasonable 
Standing crops 


in the Western United Provinces 
Rice prospects are 


‘ood 


except in the United Provinces, where the crop has suffered 


from long breaks in the monsoon. 


Cotton has suffered from 


boll-worm in the Punjab. The outlook for sugar-cane is 

variable, : 

_ In South Africa rain has fallen in most districts. This has 
3 improved the outlook for agriculture. The year’s wool sales 
at have now come to an end with satisfactory results. Industrial 
1 and commercial conditions remain sound. 
r 

EUROPE. 
French industrial conditions have improved — the past 

; few weeks. The coal trade is more active and the textile 
3 industries show signs of recovery from their recent depression. 
0 he iron and steel industry has suffered a slight setback 
; owing to the disappearance of the abnormal demand arising 
ber rom the German Jockout. : 
t of e Belgian coal industry remains satisfactory except that 





there are signs of an approachin 









‘ron and steel industry has been affected by 


shortage of labour. The 
the resumption of 
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work in Germany, and at the moment the prevailing tone is 
one of uncertainty. . 

In Germany quiet conditions have prevailed in the iron and 
steel trades since the resumption of work after the lock-out. 
Elsewhere many trades have benefited from the usual pre- 
Christmas activity, but the outlook for the New Year is far 
less assured. The textile industries have greatly improved 
their position, and the chemical industry remains satisfactory. 

Elsewhere in Europe conditions on the whole seem satis- 
factory. Industrial activity in Holland is maintained. Nor- 
wegian pulp and paper factories are well employed and 
prices are stable. In Sweden business expanded during 
November, but lately there have been threats of labour 
troubles, especially in to “oe industry. Unemploy- 
ment has lately increa in Denmark, but this movement is 
largely seasonal. Austrian industrial conditions are fairly 
good, but there is still room for further improvement. 


SOUTH AMERICA. 

Argentine crops are in satisfactory condition, but harvesting 
has been delayed in some areas by heavy rains. Markets 
remain steady and business conditions are generally good. 
Less activity is indicated in Brazil, some despondency having 
been created in business circles by several large failures. The 
textile markets have been unsettled by the agitation for a 
new tariff. Trade in Chile remains active and money 
plentiful. Rain is needed in some agricultural districts. The 
October nitrate production figures showed an increase on 
those of the previous month. Less active conditions were 
prevalent in Peru and Uruguay. 


FAR EAST. 

Little change is indicated in China, and though it is evident 
that business conditions are likely to become more settled, it 
is equally clear that the process will take a long time. At 
the same time the trade outlook in one or two important 
respects has lately improved. 
Manchester have been of a much more encouraging 
nature. Japanese trade was interrupted during Novem- 
ber by the enthronement ceremonies, and apart from some 
temporary seasonal improvement little development is 
apparent. The raw silk market is dull, but there is rather 
more activity in the cotton industry. The Finance Minister 
has publicly announced the forthcoming removal of the gold 
embargo, but until this important question is settled some 
uncertainty is bound to attend the course of trade. 


Recent advices received in 


ELECTRICAL PRODUCTION. 


In the Economist of July 10, 1926 (pages 57-8), we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of the results 
achieved during recent periods :— 


Inpex of Propucrion of Exxcraiciry.® 
(Monthly Average 1923-24 = 100.) 








3 |eoe eg 
sft H22.3n7 39) 4 | 284 | ai 
le = 
Date a s(2dgsiigagee| 5 i 3 
Ss 
as” (382 as| 6 
bond 
IO... rrr 135 138 162 184 155 135 
February .......00¢ 141 153 161 193 150 134 
March ..secccesees 135 136 155 161 139 131 
Apwil ..ccccce.-cvce 119 121 128 153 127 114 
May. i cepiinaawonl 93 88 103 145 99 30 
BUM ccoucoavaeseos 100 88 119 157 114 105 
TOY ..cccccccccceces 91 77 1235 147 110 9 
AUgUst ......0cee0- 96 84 112 149 110 101 
September .......- 105 88 132 163 127 1123 
OF oo. ccccccces = . = ie 1 13 
Movembetaonsvvees) is | at | it | is | ies | kee 
oedeitees eamadiied 158 155 167 213 179 151 
a.) oe 152 153 187 155 140 
Se diusewensuied 144 144 146 208 151 136 
BY. cc ccccccccccecs 138 139 151 198 156 129 
ia shecgapeesers 136 128 136 206 131 4 
TUly...sscccccccceee 123 118 135 184 140 lig 
August ........666 123 124 130 201 142 113 
Se ber .....e0- 138 133 157 228 159 131 
ET... cece cece = = = = in 146 
Nove | aso | 3% | 300 | 880 210 172 
Saiiieittee ucoeews 174 164 195 232 199 172 
February.....-.++++ 170 162 188 249 195 164 
Arch .....s.eeee- 170 165 192 195 159 
April ...cccceceees 149 1499 | = (164 a6 | (164 133 
BY cevceccesceces 140 136 170 223 163 125 
TUNE ...--seeeeeees 141 138 160 248 158 130 
July ...cceceeseces 131 127 149 248 151 124 
August .....0sseees = 4 + | wi as 
eee eee 161 153 245 154 
‘P the economic and statistical de * of the British Electrica! 
* Prepared by the i partmen 


The November indices are sufficiently good to suggest that 
trade is now ns from the depression of last summer. 
The best areas are Birmingham, Coventry and Liverpool. 
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In a number of directions the picture presented this month 
by our series of index numbers of business activity is 
distinctly less depressing than a month ago. The index 
of the total volume of employment fails, it is true, to 
record any increase—a fractional improvement in 
‘‘ general’’ industry being offset by greater unemploy- 
ment (partly seasonal) in ‘‘ miscellaneous services ’’— 
but, even when due allowance is made for seasonal trend, 
there is evidence of definite expansion in industrial activity 
in the substantial upward movement recorded by the 
indices of consumption of power, whose averages for the 
three months ended November, when taken together, 
compare not unfavourably with the figures for the cor- 
responding month of previous years. 

As regards commercial activity, the index number of 
provincial ‘bank clearings (is ‘disappointingly low, but 
shipping movements, despite a certain amount of disloca- 
tion and delay caused by the bad weather which prevailed 
last month, maintain a satisfactory high level. The 
poorest showing made by any index number in the 
series is that registered by consumption of iron and steel 
(a figure paralleled by that of employment in heavy 
industry), but there was a marked recovery in the index 
of consumption of cotton. Moreover, November brought 
a welcome revival in net imports of raw materials, the 
depressed level of whose index number has been one of 
the most discouraging features of recent months. 

In comparing the November figures with those of the 
corresponding month of the past four years, as shown at 
the foot of the following table, it will be observed that, 
whereas the current figures are, on the whole, less satis- 
factory than a year ago, the indices of total employment, 





INDICES OF BUSINESS ACTIVITY. 
1924 = 100. 











Period. 





THE ECONOMIST MONTHLY SUPPLEMENT. 


INDICES OF BUSINESS ACTIVITY. 





a 
exports of British manufactures, shipping moveme Ps 
consumption of power, and net imports of inten on 
metals are appreciably better than the mean of ieiade ~ 
1924, and November, 1925. We would emphasise 8 1s 
more the view, which we have repeatedly ied 1985 « 
during the course of this year’s set-back in industrial iat 
activity, that the country has been passin g21-! 


§ through 
essentially ‘‘ patchy ’’ depression, relieved by cated 


progress in a number of directions. A careful survey of 
the latest movements of this series of indices seems to 
us to corroborate the conclusion suggested by the general 
tone of the month’s trade reports—discussed in anothe; 
column—that industrial activity as a whole is beginning 
unmistakably to revive. The annual figures of the 
indices, which we hope to publish next month, are likely 
to make a somewhat depressing picture of 1928, i: 
comparison with the previous year, but, if the promis 
of November is not belied by next month’s figures, there 
appears to be warrant for hoping that 1929 will open with 
better industrial conditions than we have enjoyed for th 
past 12 months. 


8 
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[Notz.—A full explanation of the data on which the serie; of 
index numbers is based, and the methods of calculation employti, 
was published in the “‘ Supplement” of March 24, 1928. It shou 
be borne in mind that the monthly figures are in each case averoze: 
of the three months ended with the latest month shown, and the 
except in the case of imports of non-ferrous metals, no correction in 
seasonal trend has yet been instituted in the series. The inin 
of postal trafic, however, is based on comparison, not with th 
annual average for 1924, but with the figure jor the corresponiiy 
month of that year.) 
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F 5 3 | a dis 
a : 3 is B laut 
PiPa) ¢ Pe a8 ag ch 
a|a@e| 5 | Be et) sd ce 
2/22| 2 af 22 | bs cH 
# S$ |@2 §5 | my fF 

8 BE | & alk é 
vk 






ay | | 16) | (1?) 18) 
—— @} | @ |  |aa jan aa | ap, | ag | 4 | 
1920 ...... ed he eee eee "| 695) 65 | 201 | 8 
1921 69 ee ee ee ee ee ad 66 | 76 67 6 
1922 eeccees . ui és on ia e 9] i 97 88 & 
TE sitet atine : 101 97 | 9% | 
1924 ..... 100 100 100 | 100 100 | 100 | 10 
1925 ....... ‘ 93 | 101 | 90 | 103 | 103 | 101 1035} 98 | 104 | 1015) = 
1926 ...... coee 72 92 57 | 101 | 104 955 1035| 90 | 109 | %4 3. 
Geet 106 | 109 | 87 | 108 | 108 | 105 1095| 105 117 | 1045 
average for 3 
1927—Nov. ....| 103 | 105 | 104 | 121 | 233 | 105 | 114 | 865/108 | 109 | 1055| 103 110 | 107 115 | 122 || wy 
Dec. .... 115 | 125 |; 865) 107°5| 109 | 105 | 101 110 | 103 | 118 | 109 
118 | 127 | 865] 1075| 108-5] 105 | 98 uz | 99 | 120 | 1 
119 | 124 | 865/ 107-5| 108-5| 105 | 94 115 ) 123 i 
114 | 123 | 865) 108 '109 '105 | 96 1175| 97 | 125 a : 
117 | 86 | 1085| 1095| 1055) 93 11g | 98 | 124 | 106 ) | 
102 | 108 | 85 | 109 | 110 | 106 | 94 113°5| 104 | 124 103 
93 | 101 | 83 | 1085] 110 | 1055| 90 111 | 107 | 126 | 1% 
91 | 97 | 80 | 108 | 110 | 105 | 92 110_| 112 | 126 | 100 | ss 
88 | 95 | 785] 107-5] 110 | 1045| 90 1105| 114 | 123 | 1 
89 | 96 | 79 110 | 104 | 90 Md | 114 | 125 | ooge 
95 | 103 | 79 1095| 104 | .. 114 | U7 | 122 | og. 
102 | 115 | 785) 1075/ 109 | 104 | .. 115°5| 114 | 125 
99 
104 96-5 | 100-5 97 | 100 96 c 
95 86-5| 108° |.1096| 101 | 10a | 99 | 10%5| 101 | 104/208 
i |e | 85/2 |S | a808| cs ass | Mo’ aot | Me (3 
102 5| 107-5! 109 | igs | .. | 92 | 2155! 124 | 125 110% —~ 








¢ Provisional figure. 








a THE ECONOMIST MONTHLY SUPPLEMENT. 
On 
PRODUCTION. (Thousands of Metric Tons.) 
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ae ae oe Serene er eS 


=e EN 














Osecho- ether - South 
slovakia, | ence. lands. D Africa, | 12dia. | Japan. 
a b h e $j 
eoooeceoore 24,337 1,903 1,189 3,338 156 748 119 665 1311 776 4 
ms sergecsececeee| 20,509 1,910 1,029 | ¢ 3,140 440 | 3,008 tole 901 | 1,593 ii i 
19M wsccoceescoere| 22,617 1,947 1,265 | ¢ 5,668 490 | 2,685 762 944 | L717 | 2,509 y 
1985 seccoesooosers 10,692 Yii0 1,214 4 aly 4 pL Lose — 433 
ees a1s05 | 2298 | 1222 | ¢ 4,515 mi | 3174 | 3,027 | 1006 | 1 or 
November ..| 21,572 2,256 1,291 4,101 789 436 | 1,020 | 1,020 | 1,701 2 
ont December ..| 21,182 2,359 1,302 4 887 ; 1,080 | 1,017 | 2,084 
jg—January....| 21,889 2,378 1,388 4 903 988 943 
February ..| 20,982 2,260 1,375 164 829 1,000 910 
March ...+..| 22,438 2,516 1,310 4,470 939 1,029 1,007 
April ..e0-| 18,500 3,223 1,119 4,053 832 860 918 
cevcoeee| 19,994 2,228 1,165 4,162 874 1,072 
June....00+-| 19,260 2,378 1,152 4,374 894 1,105 
July ..seesee| 18,423 2,220 1,198 4,172 921 7 
August......| 18,651 2,249 1,356 4,359 927 
September..| 19,154 2,175 1334 |i 4,179 876 
October ....| 21,445 2,415 1,330 | i 4,701 961 
November ..| +21,473 - sie is is 
PIG IRON. 









































































United Ger- f United 
| oe oe a 
: 1913 seccocvesceces| 869 | 307 | 434 61 85 | 2,601 649 159 62 88 
1923 .ecevecessccee| 638 179 | ¢ 456 412 24 75 { 3,392 78 83 26 75 
eee -| 619 237 | ¢ 641 651 43 50 | 2,634 694 121 46 55 
530 213 | c 708 848 36 48 | 3,062 625 131 43 64 
| 208 283 | ¢ 783 804 38 64 | 3,508 304 145 43 66 
618 313 | ¢ 775 1,092 4 60 | 3,068 710 158 206 43 71 
e 
585 313 TA 1,119 32 39 | 2,691 710 137 | 1,401 207 49 82 
568 317 79H 1,150 4 64 | 2,739 615 166 | 1,368 214 43 98 
563 315 809 1,180 31 66 | 2,916 636 169 | 1,469 213 38 86 
560 302 784 1,122 32 66 | 2,947 717 166 | 1,323 205 48 100 
, 602 337 857 1,170 35 80 | 3,251 806 182 | 1,422 220 51 120 
572 313 834 1,045 39 76 | 3,237 654 161 | 1,161 203 42 115 
601 329 871 1,044 33 89 | 3,337 765 170 | 1,248 215 57 120 
573 321 844 1,021 29 99 | 3,131 7a 172 | 1,295 215 43 118 
TWY ..cccce.) S46 324 836 1,035 26 97 | 3,121 678 173 | 1,311 208 43 84 
A coce| 527 329 858 1,031 23 93 | 3,187 659 175 | 1,329 224 54 90 
September..| 512 325 822 985 31 92 | 3,110 730 162 | 1,190 203 46 101 
October..../ 562 344 857 1,016 39 95 768 190 229 56 ll 
November..| 552 | .. oe 267 7 a 774 a et Trae = ol ae 
t Provisional figure. @ Figures communicated by the “Groupement des Industries Sidérargiques.” 5 Present territory. 
) 4 Saleable coal; since end 1921 excluding Ireland. e British Provinces only. J “Ekonomisk Oversikt.” g From 1919 exclading Aleace-Lorraine and 


from 1919 excluding Saar: from 1922, excluding Polish Upper Silesia. Since July, 1922, including Upper Silesia. i Including lignite. 


WHOLESALE PRICES. 
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outhly AVORAgS. (Ford of Beone- 
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Y wccccose 


August .... 


October .... 
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SSEESSSSSESE SEEASE~ 









mon e cial. of month. g “Finanztidende.”’ 
p Since January, 1926, new index. 8 000,000,000 omitted. 


Cost of Living.—(Base = 100.) 






a d@ Beginning of the follo' 
k Average last week of month. 


Index Numbers of Retail Prices. 


15th of month 
End year. 






¢ 
j 










































































4 *Oeerecccccces 7 ; 
*eeeccccces 1933—July ee im 180 76 429 3x 
. 1276 | 1504 ese eees| | in | 08 300 1433 150 
: ¥ 1 eeccee 
1as3 ieee 170 | 182 103 | 637 485 142-4 153 
r 1367 1987—July 2.00 14 im 106 790 525 = 0 11 
@eeeose ee 108 809 ee 1506 151 
' ent ete oT | 812 498 1513 182 
eeeece 177 ee 1508 
a: i ee 107 8ll ee 1506 152 
boocece 164 co 107 806 507 1506 152 
socce 164 170 107 807 ee 1507 152 
eoeoce 165 oe 107 ee 1506 151 
165 ee 109 “6 1514 151 
165 173 108 és 1536 151 
165 és 108 o 1535 152 
166 ve 109 se 152° 152 
167 1% 109 a 153 
Nov. eeeeee 168 ee 109 ee ** ee aes 
¢ Since 1923 gold prices. d@ Yearly average. e Prices of food.tuffs. 







th. t Excluding clothing and rent, v Since Nov ” 1927 new index. 
J . 8 of moni , ’ 


= a — w Since date of stabilisation gold s 
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Dee. Dec. 2 
tgs 1928. 
_ 


FINANCE. 
Notes in Circulation. (000,000"s cunttted.) 
Period. | United Kingdem. anata, | etm petra Sorby, | Da | risa, France. | 
Bank of Bank | Bank Bank |Bank| Bank Bank | 


Currency 
el Notes, Notes, Notes, | N 












i 


Notes} Notes. Notes. 


SLE & Schilling.| Francs. | Leva. | Koruna. | Kron. Marka, | France — 


en 
a eee =) fe 


| i 













I913......, 996 | .. te 1,067 9 |. =| 253] ms | 5714 245 
1922......| @ 1089 | > 9954 |es0edl77| 6876 | 3886 | 10064 | 459| 1,421 | 36,359 1,280,005] 2h 13,665 | 3149 | HasT] gi | 3! .. 
1923......| @ 1051 |b 9907 | 713 | 7537 | 4139 | 9599 | 473| 1358 | 3a1l4 800 | 481 | sissy] G0 | Ma) i 
19M......| a 103 | 9963 | 839 7873 | 4530 | s8gi0 | 478| 1250 | 40,885 ¢ 1835 | 4866 |4.513990| Goo. | be) 2 
1925...... a 885 | 02968 | 890 | 7814 | 3655 | 8408 | 438) 1,309 (14m | 5395 |k 416 gon) SS! 8 ee 
19%6......| a 845 | 02965 | 947 | seee | 3485 | Ba0s | 385] 1,346 é Ales | 4965 | & an| san | [S| 1 ee 
I9a7...0.-) a 825 |b 998 | 1005 | 10961 | Sma | Se | 3H) IEI6 i "Ns 8) oe 
a | 
1927-Nov., 807 | 2958 | 926 | 10815 3902 | 7566 | 6] 1,447 781 we | 
| 825 | 2998 | 1,005 | 10951 | 3727 | 8417 | 354) 1514 716 a) 
Isas-Jan, 796 | 2884 | ‘920 | ible | 3558 | 7099 | 336] 1,503 626 I) 
Feb; 731 | 2875 | 917 | 12a | 3494 | 7,075 | 336] 1,593 630 my 
‘ aao5 | 944 | 11120 | 3638 | 7,396 | 353| 1,644 616 m) 
Ap, 795 | 248 | 947 | 11277 3797 | 17098 | 352| 1619 609 as 
Mas} 797 | 2937 | 98 [ells , 3784 | 711 | 47] 1576 586 as) 
June) 800 | 2960 | 998 | e11258 3999 | 7584 | 360) 1585 | 60,628 wm) 
July) 810 | 2976 | 2,009 | elo | 4131 | 7344 | 340) 1543 uu 
Aug| 792 | 299 | 1003 |ellia | 4.285 | 7549 | 341| 1565 | 62184 o) a 
Bept| 782 | 2939 | 1008 | e109 | 4501 | 7806 | 360| 1599 | 62,654 | 
Oct} 783 | 9916 | 1007 | e11625 | 4610 | 7825 | 361] 1539 | 62,759 eo 
Nov.| 23670 © ge | 11530 | 4,379 | 7818 | 351| 1502 | 62,660 " 
Period. Bussia. 





Bank 
State | Bank | Bank Bank Bank | Notes & | Bank! £ 


Notes. | Notes| Motes. Notes. | Notes.| Notes. | Notes. | Notes. |Dominion|Notes|Notes! N sate 
Bad of Coins. : Notes. area) Sorin. 


Dollars. & &u |Dolla: Do 





Lei. |Gd.Rbis| Rbles.| Kronor. | Francs.| 


































| Js 
v i | 6 
1913 108 ee ee 234 314 7100 16 2s 726 M3 | % 
1983 385 3 4 584 976 52°0 184 | 83 3117 | 288) gy 
1923 396 . "| 937 | 8% ge | 522 187 | 88 | 343 | 2:951| ye! typ 
194 331 551 | 151 229 411 537 914 569 im” | 91 2,555 | 997) Lg 
1935 363 381 | 440 388 727 530 539 17% | 72) 335 | 2458) 20) lie 
1926 337 593 | 428 427 812 525 874 499 190 | 66 | 278 | 2458/ 998) Ln 
1937 331 ee | 023 | 309 480 | 1,003 526 917 518 192 | 72| 275 | 2387| 29 Lot 
1937 318 eo 0 | 349 21,020 | 483 | 1,029 519 841 48-4 193 | to | 292 | 2338| | wn 
331 oo 185 | 309 21,025 | 480 | 1,003 917 518 192 | 72 | 275 | 2,387 | 1p 
1928--Jan. 325 os 1,003 | 285 21,027 | 435 935 473 814 419 17%¢ «| G8 | 261 | 2182) 26) LH 
—_ |  « 1,048 | 283 21,026 | 422 906 478 819 459 17%) =| 69 | 255 | 2213) 27) 15 
323 o 1,128 | 285 21,024 | 430 906 536 45°4 190 | 75 | 259 | 2246) 291) 185 
mt we 1,126 | 266 21017 | 445 $26 501 845 448 180 | 72 | 263 | 2242) 2%! LW 
— | os 1,133 | 252 21,049 | 454 943 494 831 446 177 | 72 | 254 | 2240| 29 Lag 
35 lw 1,184 | 250 21042 | 494 | 1,019 539 860 445 194 «| 74 | 236 | 2,281 | 300) Lag 

| 2 1,159 | 246 21,039 | 543 | 985 497 860 41 18 «| 72 | 221 | 2233) 2% | 
SIB lw 1,207 | 249 | 21,051 | 639 | 973 514 864 41 191 | 74 | 917 | 2316) 30) ls 
33 | ks agen | 254 | ase | Cw. | 1,064 565 s2 | 446 26 | 4 [a7] | 2351| 3H| b 

me 1 lw 1313| 256 | 321,959 .- (01,123 517 885 a ob ek J. 00 es 
a jt. 1,270 244 | ; 01,121 538 878 ; ‘ 





a Eccluding notes held on redemption account in respect of currency notes. 6 Includes notes called in, but not cancelled. ¢ Kronen. One schilling = 10,0 
per kronen. d In terms of new lire = 8,373 million. e Excluding Government notes, f Milliards. g. In Reichsmarks, h Reichs- und Darlehens- 
nscheine. é Excluding notes held by Reichsbank. j 1913 figure includes notes of k of Crete and Ionian Bank. k Pengé. One pengo= 
12,500 paper crowns. l May S3ist, 1925: ceased to be exchangeable against Zloty notes. m One Zloty = 1,800,000 P Marks. nm Token coin 1444 millica 
Zloty. o Gross issue. af excluding notes held as reserve by Chartered Banks. q Circulation in Union only. fr State notes. s Marks.  ¢ Since Janu, 
1926, excluding notes h by Bank of Poland. u Since 1920, including Austria-Hungarian and other notes converted after the war into Nationa) Currency. 
» Since 1926, excluding notes held by the State Bank, w In terms = oa, — oo ees x Amalgamation of Currency and Bank Mote Issues came 
effect Nov. . 


LONDON RATES OF EXCHANGE. 


Oct, 1928 o.......0. 











. Oct., 1998 .....ccee- 
Nov., 1928 eovesesece 


1937 eccescoese 
Oct., 1938 eeeeservene 

1938 

1937 
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THE ECONOMIST MONTHLY SUPPLEMENT. 


FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 


Belgium. garia. __ Eston France, = Germany.|Greece.| Italy, Fa 


f | ‘ b 

.._| _ 701,778) 41,035! 897,474] ¢14,898| 303,803 

ie A dees Eee a 

Sata) armel mee eee 

‘| ¢93. 2,265 7.964; 4,959,560| 474°717d 833,451] 833,745:2.155.945 

(91360, 4974 (me 2417, 392 | B30 9 408,597) $27,578 d 115,78 1,057414 1.597, 40 
a ; 

Nov. ..| 96861| 6,017 0,635) 4,651,779 | 4,286,91512,174,028 1,434,803 

: <sl2 5,215; 265,96 


’ * i A ES ra 
DT et cc: Rod a eae deck MEE BD POMS UR NRE CaO NOE OORT IW ae NRL os HR OOO TEN Se OE 


24 2,528,563 
80,8262 4,943 | 2,853,412 a. 
93,7578 5,422 | 2,861,274) .. “Tani 

} ee ee ee . . ee 


SSrreSeSSSeesSeS sw-37sne- 


if? 


EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 


M3...cc0cee-| 43771] oe 302,882 

”.. .-| 59) oo «(| aoe 

. t 63,938 ee m 38,04. 

.| ¢66,747) 4,190 | me 1,156,7 

.| 664,424! 3,614 | 1,260,165 

.| ¢54,234) 5,400 jm 1,169, 
(a 3,851 |m 2,212,580 

m 


9 d 

70,610, 4,470 | 2,308,264) 605,886) 1 ' 944,872 1,311,214 
41 020,340! 385,568 722,918|*1517437 

59,743| 3,076 1384 732,308 1,032,315 


64,958 
55,268 


522,308; 892,951) 

749,916} — 914,159) 
3,955 | 2,297,883 ; 4,170,011) 821,144) 1,025,793) 177,832! 
56,620 369 4,190,539} 798,308} 1,058,555; 124,443.1,152.781! 692,293) 189,922 
eee 4,753 ie — ae ry 919,810! or —— ne | 
a Including bullion and speoie. b Since 1922 deciared values. e Including Dantzig. d@ Since January, 1922, gold marks valuation. ¢ Until February, 
1933, Jalian Oalendar, JS Inclading bullion. g Declared values. 4 Old Greece only. m Since May, 1922, figures refer to ‘*Union Economique 
Belgo-Luxembourgeoise.”* ¢ From April 1, 1923, inoluding trade of Great Britain and Northeru Ireland with the Irish Free State. and excluding the 

direct foreign trade of the Irish Free State. s Including bullion: until end 1924 Eesti mk. (1 Ekr.=100E mk.) s Exoluding parcels post. 
+ Provisional figures, * Including parcel post for the half-year. 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 


ee 


RSS R SBS BASSeses~ 


a Ss 


Quantity (Metric Tons). 


S238 0 F S|: 


. teveceee! 


28—Jan, teeeeees| 
Feb. @eeeeceee 
Mar. ......... 


GE REDEEE 


I—NOV. ..cescee| thie 


Buea 


220,008 
217,716 
208,090 
187,221 
190,124 | 103, 3,666 

775 |114,175 | 4,312 1 
Dt.......0.| 8,138 | 209,385 | 106,066 ja 4,148 | + 5,950 


Oct, Cerereces oe oe 
gen sesseey - {2,541 Ja 538614 


& 


5 
3 
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‘3 
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EXPORTS o! Domestic Produce—Merchandise 
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cesge 


SSERRSEGE 


2,766 | 
2,309 
2 


& 
ee 


am 


34 
69 
60 


| 
| 


'g 


| 
trade hips’ stores. ¢ Until Feb., 1923, Julian Calenijar; excludes articles shown by number. General 
pa. — a on July 1st. kh inolading Luxembourg. i Excluding live stock and articles shewn ph comin 
lared by namber only. q Since May, 1922, figures refer to “ Union Economique Belgs-Luxembourgeo'se.” + Provisional figure. 
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: is 48 THE ECONOMIST MONTHLY SUPPLEMENT. ee 
¥ t 
® aed, 
* 
ge 3 tn 
ae 5 < @ 
me % 
a fl} 
i" i a8 
Mg 0) a 
oe : : i wt 
* 13 44 45 | 137 951i 
af 43 70 | 207 | 220 
e 3 67 180 | 285 96) 
: 19 62 176 | 300 8 
Re 30 51 | 219 | 268 tl 
EP 33 56 | 204 | 304 2 4 
me. | 48 59 | 228 | 307 83 
eB: | 43 | 177 oe | 255 | 499 3 Us 
Bi 0} 17 63) 22 | 164 | 234 $1) 14 
ii | | 56 54 | 17 | 257 | 273 "4 
a a| 7 42 | 1s | 24 | 212 | 465 4 
; 40; 133 17| 58 14 | 240 | 550 89) 
; 40} 219 9] 71! 15 | 202 | 336 ain 
i 42| 23 | 253; 20] .. | 16 | 365 | 644 ie " 
: 56| 151 | 356| 29| 62) 3¢| 324) 615 Hf 
; 32] 23 | 436) 44) 107| 20 | 4:3| 717 in| 
». | 167 | 463) 24] 88) .. | .. | 369 Of 
, A| 127 11K | 23) 50, 23 356 “iS 
i “ 269| 29) 52, 27 633 N 
21 | ..| 2 FE ee ae " 
; figures represent authorised share issue of new joint stock “ 
' com at home, and the inerease of capital of existing companies. Bonus shares are : 
excluded from the figares of the U.8.A.. Roumania, Switzerland and Czechoslovakia. In 
| the cage of the Netherlands and the U.K. both bonus shares and conversions are exeluded. 
7 n 5 ding Treasury c. large railwa , Millions 
: fc Rivin, Bancara.”h Terues exceeding Fis10)00 oe, the Dutch market inclading Se terrae = ean 
} an., ore: B new companies only. 
m Since 1924, excl aimee and conversions. Until end 1922 paper mark. * Workpeople in Se. ee re. 
o “Société de Banque Suisse,” invitation for subscriptions on Swiss market including of the dis te, are not included in this figure $0 cone 
; Aion: and Local Govt. ioans. p “Journal of Commerce,” subs. invited in home ” + Provisional figure. F 
by corporations for amounts exdg. $100,000. y Excluding Upper Silesia. 
SECURITY VALUES. 
1927. 1928. ce | Switeer- Pe 
th dieatenoiaied United Kingdom. Nether. Sweden, witser- | Canada, | Unied 
End of |—-End of—| re See oe Stata, 
g|ais “ Banker's Magazine.” | Omicial. | CMC!) | Banque | 4, ji 
a}e/6 ais scniceemmittitl Cail nstrial Netionale) Common Jou 
rare Taduntetat! «, 924 Zasstrigs|ind’strial 9 
%, qj e - representative securities.| fare.” | Shipping | Ghares. | Shares, Comms 
‘ 5 3 nena Share, 
1921-1935 1913 = 
we /8 13 i en ee ee 
j e 
a3] 3° | at ay | x66 | aa55 | ale 96 113 4 | it 
7 5 st st 1325 1165 . 131 1446 i 
136°5 118°7 91 146 1769 932 | il 
all 8} 64 | 69 |, . ae | 1180 91 150 175°4 1070 || 
sis {8 8 | a“ 1415 120°4 102 153 1899) (1215 | iat 
548 548)548 | , 1469 122°8 103 181 2232 1616 | Ss 
715 15 /6 || wi 1479 1240 ll 193 2426 | 1725 | 
1477 1239 115 207 23 | 1676 | 1S 
151°7 125°3 116 214 241°6 ame | m 
LONDON BANKERS’ CLEARING RETURNS |. . | ae ee | oes | led | at 
(000°s omiteed.) 1578 127°2 117 226 248°8 : 
Town, Metropolitan. Country ay | lus | = oe | ee | tt 
i y . ne aay . 1517 | 149 | 109 214 9399 | 1698 | il 
; BORD sicsecccocon 14,191,375 ae SEE CAB ee eo 16,436,404 oe 125°7 on 4 2561 84 
oe | 19BS ...seeceeee. SRETOSTS ». LENG SES -. 2810654 . 36627592 | ist | care | up a4 6 | «(2583 | 06 | KN 
1..." Eee ie” erie | November! 1171 | 1594 | i274 |... | 249 a5i3_ |. 
ISR «+. 00 ee0ee oe 1,660,757 .. 2,817,868 .. || (a) Fixed interest. (0) Variable dividend. (¢) Total. (4) Monthly average. (o) Average oh 
Lcstneciinhs 36,819,682 .. 1,758,032 .. 2,972,827 .. 41,550,541 |land lowest quotations on each Wednesday. (/) Shares of companies with s cepitdl 
1937 (Dec. 14) .. 35,109,933 .. 1679803 .. 2849,741 .. 39,639477 ||than 5 millions. The composition of this therefore, of this index is not inv 
1928 (Dec. 12) .. 37,391,996 .. 1,763,945 .. 2,901,144 .. 42,056,985 (9) On 25th of month. (A) End of montb. 
: S U.K. 
Food. 
Imports. 
& 
' Monthly average, 1913 ..........ccccccescce 42 o7 
; . oo 1921 eeercesseeecseeoseeseseese 473 os 
. oo Seeeceesteseoeoesesseeeese 33 09 
' 18 SOeesesee-cseteeecesecs 435 os 
{ o Pet eresecosesseesecese 476 os 
oe 1935 eetevesesseesesorescoss 4T6 06 
7 1926 Seeesecesoeesesceosses 419 a 
Augu Sieenevcedaeineiion o3 
a ci) eersenee eee St 03 
October -: -cebense cccee| 48°2 02 
November, - ' senbagoocncnmianeaene 48-4 o3 
* Yards. RAILWAY STATISTICS. —(000,000's omitted.) 
: Great Bri ig). 
if Freight Traffic (/). Avstria, |Germany.| Itely. | Canad 
ef candice. | O0h 20. | ssinereig Sones 7) (e) @ | aae 
ie | sone ttt eae \oanee Rs Tonnee Rim|Toopee Ko) Ton, 
PY Tons. Tons, | Ton-Miles, |Tonnes-Km 'Tonnes- 
Hie 1925—June .......... 9 | 139 (sO 241 1,390 1,165 4,231 ise ies 
te | December ........ 53 ws | 48 38°5 1,483 1,137 4,198 i 2,846 
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